
Strong first half 
performance

2026 Half Year Results

Roy Twite – Chief Executive Officer
Luke Grant – Chief Financial Officer

A global leader in 
fluid and motion 
control



Cautionary statement
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By attending (whether in person, by telephone or webcast) this presentation or by reading the presentation slides, you agree to be bound by the limitations and conditions set out in this cautionary 
statement. This presentation has been prepared for information purposes only to inform investors and prospective investors ab out  IMI plc and its subsidiaries (“IMI”). It does not constitute, and 
should not be construed as, an offer to sell or a solicitation of an offer to buy any securities, nor does it constitute an i nvi tation or inducement to engage in any investment activity. 

This presentation contains forward looking statements and forecasts. These may relate, amongst other things, to the future de man d and markets for IMI’s products and services, research and 
development relating to new products and services, and IMI’s financial condition, results, operations and businesses. Forward  lo oking statements can often be identified by the fact that they do 
not relate only to past or current facts and by the use of forward - looking terminology such as “aim”, “anticipate”, “believe”, “ estimate”, “expect”, “intend”, “may”, “plan”, “project”, “seek”, “should”, 
“target”, “will” and similar expressions (or the negative of such expressions). Forward looking statements and forecasts invo lve  risk and uncertainty because they are based on assumptions 
regarding present and future business strategies and the environment in which IMI operates. There are many factors that could  ca use actual results, developments or outcomes to differ materially 
from those expressed or implied by these forward - looking statements and forecasts, including factors outside IMI’s control. Inve stors should not place undue reliance on forward looking 
statements and forecasts. Some of the factors that may adversely affect the forward - looking statements and forecasts are discuss ed in the Principal Risks and Uncertainties section of IMI’s latest 
Annual Report (and in other announcements and presentations published by IMI from time to time). Nothing in this presentation  or  its slides should be construed as a profit forecast. All guidance, 
outlooks, ambitions, and expectations contained in this presentation should be read together with any specific guidance, basi s o f preparation, or assumptions contained or referred to therein.

This presentation may include alternative performance measures or other non IFRS financial measures. Where such measures are use d, IMI believes they provide useful additional information, but 
they should be viewed as supplemental to, and not as a substitute for, IMI’s financial results prepared in accordance with IF RS.  

The information and opinions in this presentation speak only as at the date of the presentation (unless otherwise stated) and  are subject to change without notice. Whilst care has been taken in 
preparing the materials, no representation or warranty, express or implied, is given as to the accuracy, fairness or complete nes s of the information, and no liability is accepted by IMI or any of its 
directors, officers, employees, agents or advisers for any loss howsoever arising from any use of, or reliance on, this prese ntation or its contents. 

Outside the UK, the distribution of this presentation may be restricted or prohibited by law. Recipients should inform themse lve s about, and observe, any such restrictions; failure to do so may 
constitute a violation of applicable laws. 

Other than as required by applicable law or regulation (including under the Market Abuse Regulation, the UK Listing Rules and  the Disclosure and Transparency Rules of the Financial Conduct 
Authority), IMI undertakes no obligation to update or revise any forward - looking statement or forecast, whether as a result of n ew information, future events or otherwise. The reader should, 
however, consult any additional disclosures that IMI may make in any documents which it publishes and/or files from time to t ime . 

© 2026 Copyright IMI plc. All rights reserved.
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Consistent execution delivers a strong first half performance

• 5% organic revenue growth, 8% organic adjusted operating profit growth

• £78m of Growth Hub orders, up 22%

• Adjusted operating cash flow up 32%, free cash flow materially higher

• Over £300m returned to shareholders in the first half, 10% increase in interim dividend 

• Full year guidance reconfirmed

◦ On track to deliver our sixth consecutive year of mid - single digit organic revenue growth

◦ Continue to expect full year adjusted basic EPS of 136p –  142p

◦ Underlying EPS (ex. Truflo Marine) in line with typical c. 45% H1 / 55% H2 weighting
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Growth strategy has delivered 10% EPS CAGR  
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73.2 p

79.7 p

92 .0p

105.5 p

116.8p
122.5p

132.3 p

2019 2020 2021 2022 2023 2024 2025

Adjusted basic EPS

+10% CAGR

Growth 
strategy

launched
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Business Review
Luke Grant -  Chief Financial Officer
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Revenue

£1,159m +5% organic

2025 H1: £1,091m 

Adjusted operating profit

£217m +8% organic

2025 H1: £198m 

Adjusted operating margin

18.7% +50bps

2025 H1: 18.2%

Adjusted basic EPS

63.4p +13%
2025 H1: 56.1p 

Cash conversion

96%
2025 H1: 80%

Interim dividend per share

+10%
2026 H1: 12.1p (2025 H1: 11.0p)

Delivering our financial framework



One IMI operating model delivering organic growth
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198 

217 

2 

17 

H1 2025 FX Organic H1 2026

Adjusted operating profit (£m)

1,091

1,159

12

56

H1 2025 FX Organic H1 2026

Revenue (£m)

18.2%

18.7%

+5% organic +8% organic
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Expect further margin progression over time

Organic growth

Aftermarket focus

Complexity reduction

20.0%

20%+

14.2%

2019 2025 Target

Delivering a 580bps expansion in margins whilst making significant investments for growth

Organic growth

Aftermarket focus

~30% drop - through 1

1 Drop - through: incremental organic adjusted operating profit as a percentage of incremental organic revenue



Continued organic growth and margin improvement
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• Organic revenue growth of 5%

• Organic adjusted operating profit up 8%

• Adjusted operating margin up 50bps

• Adjusted profit before tax up 10%

• Adjusted EPS up 13%

£m 2026 H1 2025 H1 Growth Organic 1

Revenue 1,159 1,091 +6% +5%

Adjusted operating costs (941.9) (892.9)

Adjusted operating profit 217.1 198.1 +10% +8%

Net interest expense (inc. pensions) (8.4) (8.6)

Adjusted  profit before tax 208.7 189.5 +10%

Response to cyber incident - (25.4)

Acquired intangible amortisation / other (11.7) (13.7)

Forward currency hedges (6.9) 12.6

Statutory profit before tax 190.1 163.0 +17%

Taxation (50.1) (47.3)

Statutory profit after tax 140.0 115.7 +21%

Adjusted operating profit margin (%) 18.7% 18.2% +50bps

Adjusted basic earnings per share 63.4p 56.1p +13%

1 Organic growth after adjusting for exchange rates, acquisitions and disposals



Broad based organic growth
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• Strong performance in Process 
Automation, order book up 10% and 
Aftermarket organic order intake up 7%

• New Construction includes multi - year 
Nuclear order (£48m) with deliveries 
over more than a decade

• Industrial Automation benefiting from 
improved markets and softer H1 
comparator

• Good demand in Climate Control, 
supported by growth in data centres

• Growth in Life Science & Fluid Control 
and Transport

Automation Revenue 2026 H1 2025 H1 Growth Organic 1

Process Automation £473m £446m +6% +5%

Industrial Automation £259m £245m +6% +5%

Total Revenue £732m £691m +6% +5%

Adjusted Operating Profit £142m £127m +12% +12%

Adjusted Operating Profit Margin 19.4% 18.4% +100bps

Life Technology Revenue 2026 H1 2025 H1 Growth Organic 1

Climate Control £218m £204m +7% +4%

Life Science & Fluid Control 2 £115m £112m +3% +5%

Transport 2 £94m £84m +12% +8%

Total Revenue £427m £400m +7% +5%

Adjusted Operating Profit £75m £71m +6% +3%

Adjusted Operating Profit Margin 17.6% 17.8% - 20bps

Process Automation Orders 2026 H1 2025 H1 Growth Organic 1

Aftermarket Orders £355m £332m +7% +7%

New Construction Orders £241m £198m +22% +20%

Total Orders £596m £530m +12% +12%

Order book £993m £904m +10%

Middle East

• H1 shipments modestly ahead of expectations

• Full year expectation unchanged

1 Organic growth after adjusting for exchange rates, acquisitions and disposals

2 With effect from 1 January 2026, a business previously reported within Life Science & Fluid Control is reported within Transp ort  (revenue transferred: £3m in H1 2025 and £6m in FY 2025). Sector comparators 
have not been restated; organic growth is calculated on a like - for - like basis.



Significant increase in cash flow generation
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• Adjusted operating cash flow up 32%

• Free cash flow materially higher

• Good working capital management

• Capital expenditure of £38m represents 
1.2x depreciation and amortisation

• Over £300m returned to shareholders

£m 2026 H1 2025 H1

Adjusted EBITDA 266 242

Inventory (31) (13)

Debtors (23) (32)

Creditors 46 3

Working capital (8) (42)

Capital expenditure (38) (34)

Provisions and employee  benefits 1 1

Principal  elements of lease payments (14) (14)

Other 1 5

Adjusted  operating cash flow 208 158

Adjusting items (3) (33)

Loan to UK Pension Scheme 8 (26)

Interest (7) (8)

Derivatives 13 (9)

Tax paid (48) (52)

Free cash flow before corporate activity 171 30

Shareholder returns (307) (223)

Net cash flow (excluding debt movements) (136) (193)

Currency translation differences (5) 5

Movement in lease liabilities 1 (2)

Movement in net debt in the period (140) (190)

2026 H1 2025 H1

Net debt (£m) 673 738

Net debt / Adjusted EBITDA 1.2x 1.4x

Cash conversion 96% 80%



Disciplined capital allocation delivering returns

13

Over £300m returned to shareholders in the first half

Value creation priorities

Organic growth
1

Dividend
2

Bolt - on acquisitions
3

Share buybacks
4

1 Free cash flow before corporate activity (dividends, M&A and share buybacks) / weighted average number of shares used for the  purpose of basic earnings per share calculation

61.0p

90.3p

101.6p

116.2p

2022 2023 2024 2025

Free cash flow per share (£) 1

+90%

Free cash flow per share 1 Investing for growth

World class facilities opened

Growth Hub

Data and digital



Outlook: Full year guidance reconfirmed

• On track to deliver our sixth consecutive year of mid - single digit organic revenue growth in 2026

• 2026 full year adjusted basic EPS is expected to be between 136p –  142p

◦ Adjusted operating margin flat to slightly up, strong operating leverage offset by previously 
communicated cyber security investments

◦ Truflo Marine assumed to complete in Q3

◦ Assume no material impact from FX

◦ Interest charge approximately £20m

◦ Tax rate around 26.3%

◦ Weighted average number of shares at 239m post £500m buyback

◦ Underlying EPS (ex. Truflo Marine) in line with typical c. 45% H1 / 55% H2 weighting
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Strategy update
Roy Twite –  Chief Executive Officer
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Life Science & Fluid Control
Climate Control

Process Automation

IMI opportunityIMI opportunity

Process Automation
Industrial Automation

Transport

IMI opportunity

Ageing population

Medical advances 

Preventative diagnostics

Process Automation
Climate Control

Transport

Energy Automation Healthcare

IMI is aligned to three powerful megatrends

Demand

Electrification

Efficiency

Labour cost and scarcity

Productivity

AI and digitisation

Average organic revenue growth of 5% over the last five years
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Our right to win

Global leader in fluid and motion control

Bespoke, high - performance solutions

Mission critical to end customer outcomes

Significant high - margin aftermarket exposure

Compelling value proposition Enduring growth themes

Energy

Automation

Healthcare

Commercial excellence Market - led innovation Continuous improvement

Underpinned by One IMI operating model

Performance culture
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Power Nuclear LNG Data centres

Over 50% of IMI’s sales are supported by energy demand and efficiency

Significant project wins

£51m New Construction

 Includes significant £48m order, 
revenue booked over 10+ years

£67m Aftermarket, up 33% 1

1H1 2026 organic order growth
2Million tonnes per annum

Growth underpinned by energy demand and efficiency

Key supplier to turbine OEMs

£64m New Construction, up 100% 1 

Customer order books growing

£109m Aftermarket, up 1% 1

Liquefaction and regasification

£53m New Construction, up 67% 1 

£3m opportunity per Mtpa 2

£24m Aftermarket, up 36% 1

Growing exposure

£18m orders in first half

£12m higher than H1 2025

Investing for growth



Accelerated by AI

Design times reduced by 90%+

Valve upgrades
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Aftermarket underpins growth, margins, cash and returns

Continuous Improvement

Growing exposure to high - quality aftermarket

1Proportion of IMI revenue generated in the aftermarket 

Process Automation

391 384

458

561
601

658

2020 2021 2022 2023 2024 2025

Aftermarket order intake (£m)

+11% CAGR

Growing installed base of 200,000+ valves

Parts, upgrades and servicing

Growing market share

Strategic focus

Market - led innovation

Data and digital

c. 35% c. 45%

2014 2025

Increasing IMI’s exposure

Aftermarket content 1 Retrofit3D



Financial framework compounds earnings growth

2020

STRUCTURAL

GROWTH

STRONG

MARGINS
CASH - BACKED

EARNINGS

PREMIUM

RETURNS

5%
Organic revenue growth

20%+
Operating margin

90%+
Cash conversion

12%+
Fully burdened ROIC

COMPOUNDING

EPS GROWTH

Delivering post - tax returns significantly higher than WACC

Medium - term targets

5%
Average 2021 -  2025

20.0%
2025

96%
2025

14.0%
2025

10% CAGR
2019 -  2025
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77.9

83.1 83.5
86.8

94.6 96.5
101.4

2019 2020 2021 2022 2023 2024 2025

Value added per employee (£k) 1

+30%

Performance culture underpins the One IMI operating model

1(Adjusted operating profit + employment cost charged to adjusted operating profit) /  Average number of employees

One IMI: powered by our people

One Big Team Significant increase in productivity since 2019IMI Way Day 2026

Over 10,000 people solving real 
customer problems
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Key messages

On track to deliver sixth 
consecutive year of mid - single 
digit organic revenue growth

Strong first half performance

Full year guidance reconfirmed
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Q&A
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Appendices



Foreign exchange
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Ready reckoner for translation impact of 
movement in FX rates on 2025 FY 
performance

Sensitivity to +/ -  
1 cent move in:

Revenue
Adjusted 

operating profit

Euro +/ -  £7.9m +/ -  £1.6m

US Dollar +/ -  £4.3m +/ -  £1.0m

2026 H1 2025 H1 Change

Average rates

Euro 1.15 1.19 - 3%

US Dollar 1.34 1.30 +3%

Jun 2026 Jun 2025 Change

Closing rates

Euro 1.16 1.17 - 1%

US Dollar 1.33 1.37 - 3%

Half over half impact

Revenue 1%

Adjusted operating profit 1%

Projection for 2026 FY 1

Revenue 0%

Adjusted operating profit 0%

1Compares the impact of projecting rates from 17 July 2026 (EUR:1.18; USD:1.35) for the full year and applying to our 2025 res ults.


	Slide 1: Strong first half performance
	Slide 2: Cautionary statement
	Slide 3: Strong first half performance
	Slide 4: Consistent execution delivers a strong first half performance
	Slide 5: Growth strategy has delivered 10% EPS CAGR  
	Slide 6: Business Review
	Slide 7
	Slide 8: One IMI operating model delivering organic growth
	Slide 9
	Slide 10: Continued organic growth and margin improvement
	Slide 11: Broad based organic growth
	Slide 12: Significant increase in cash flow generation
	Slide 13
	Slide 14: Outlook: Full year guidance reconfirmed
	Slide 15: Strategy update
	Slide 16: IMI is aligned to three powerful megatrends
	Slide 17
	Slide 18
	Slide 19
	Slide 20: Financial framework compounds earnings growth
	Slide 21: One IMI: powered by our people
	Slide 22
	Slide 23: Q&A
	Slide 24: Appendices
	Slide 25: Foreign exchange

